
THft SDH MONDAY OCTOfifiFL 28 IfiOl

7 W7 1

i

THE FINANCIAL 81TVATI9N-

Ther wen tat ao ties dmlep-
mrtit In the bulnM and financial world
ConJUIoM continued eiacUjr tbo MUBA M

we 0u namely the undoubted
prfwnco f Krewt twral prosperity whoM

rlihtncwi however h not M IntaMe M-

jorwrlr TK railroad Munlni and bank
clearing were larger than U t year but
wviller thnn In the prooedlnc week and
rv ntMi while failures m to be slightly

In uprclflo linN mich an Iron
and tllore wtraordlaarjr activity
H vi r I raajr the tank acd trust corn
ninb willingly putting out law sum
on four months tlmn at 4 pr cent Some
t arr loin have been made on Industrial
foJUuritl solely at 5per wnt for the period
jum i ho flrrru borrowIng the money

of rourw In excellent credit and
unvirn a large margin unlti

Knr mirnK l prolwhljr by this
rhttiin of money tho tock market
Ku what called tron but
UK rtwigth has been fpmiah uncertain

and of the character that tug
l t manipulation ercn If It doe not
prove One group of Mock after another
fcM n In a way Indl

ins d lro on ftomcbody part
utit i the ninrket lint the general

pi ilv U keeping away from Wall Street
rnjch AH It lion ever ultice tlto panic

ff itui ion IOUM report buying order
fr m utMdo Invoatorn or peculator an
few nnl far b twen Ap arently some
r m hsvp bcon Irnrncd

It I hiRhly probable moreoTer that if
h exprrtu In high finance call the
ninalou position of foreign exchange

cjow rnjflor lunciHlmnit we ibiD not
tiiir n groat deal moreof tlmo money being

to a loan at n low rate The calling-
In fund upon the Part market has pro
prrxlcv to n point where gold In on till verge
fl nvfnic this country

p r I by the approaching ttlrw-

ivTt on the Uourve by a forthcoming
LWIP of nits by a great RuiwUn loan
cr t y all of lhe influences but if It con
tinlf th Ilank of Knglandii rate of oil
court will Rarely rimy and unless money
rite nl o rlw hero we shall ship gold abroad
In n ntltl It U now demonstrated
thM wlmtevpr may l the paper figure
cf our fntvlgn trade the cash otnndI-

nj to our credit In Europe U oxhaimtn-
lr I we n in fwt Inrgo debtom thnre-
fcrr have not been wanting that
i

quite-
i from any prowro of thnlr
ox foreign lenders hnvo not ookrd
li r nhiilMtn tipon the tine that h-

iwntly lx r n mad of their cnpllnl In thin
ccnnrr nod have shown n dlvpoftltlon to
recall tMr credits upon general principle
frit pnvntlrm of Mrenttthof thpw
local demand nlirnnd In coil of then M lvm-
m r b nother l from the contemplation of
Ijielantlii natlonnl debt whleh has In
eret n within two and onehnlf yearn
morn Ihin It l vn reduced within thirty
ffm the drbt of France which ha no-

r lien thit It Is now the Urgert recorded
dotit In hWory and from the cf
Orrnonr which forced the Imperial
Pivk ff the nationtohavoconstant nwurco
t J1 pr vilegeof liuniing paper money aliow-
r i l al rewrve rf gold n Imperial flank

Mn ivnte An unlimited qimntlty of note
ktxve the lecal mnxlmtun hy paying tax of
8t r cent ttwrertntntliylmiprrlftlTrrAwurv-
ilrlotmly therel no profit In the lunie un

l x inotioy In Oermany mmmniMl mor than
B per een InlTent nn1 when money fall
below tlU prici the notett fwml by the
IteloKobank at n tUne when a higher rate

tetxl to return for cancellation A

ppx M of Inflation nevertholiiw I re-

rtol to would If unchecknl Injure
thu K oh l ankK credit A yet there
IT no sIgns that tI trouble In Oe-
rnwr I over K ch lay bring
t

Mory-
t a broken bank or morcantlln houne-

riio sornotlme to pemonal framl but
rirr to hasirdoiw fpeculntlon by till

hank other Inntltutlon In corpnrnte-
tj neiiy Yet only a few years how
r Hl wan OertniMir prowerity low the
ffnlni of her rnllwayn lnrnii d month
i f niNiMi how magnlflcvnt wen th
prfli of hr Iron inllln and of all IH-
Tmirif hiring IndiKtrliii ami how tie

t Innkcm and mu t acute bu lne-

mn till country K lle v tl that It would
it mOniiltflr contlnu

I U c ii nilly believed that with there
turn of Mr Morgan nomn d cion will
I wxn Arrival at In the Jnnt Xorther-
nIlim Iacillc niggle for the control ofI-

1 nnrlinRon k t in but Wall Strwt
I r 1 no mire n it ouox wn hint only-
t detall of till Nttlement remain
t ncro l upon wrloin tint urn
tf m trouUl I pnrhap Iwtter

popularly anti the farrrachlng In
f nef of any deoUlon In the matter In
the mot fiilMtantlil reiuuii for ronpluJ

l tat xviof ami not wnr will flow
frm i It ought to lw rmlljy I now by
every tne that rHther nf tho virtleM to
tki controversy enfagml In It a a
r wnilatlon hUt that Itoth took up

fir tin permanent protection and ad-
JiTment of their own iwpamto railway In
t r u Th Northern people nay

th po on of the Burlington
tun which tile Northern Pacific control

e i tlal to tIle propr development of
tM property Till L ilon Pacific man

lt ni ilrlar that the liurllngton In Oreat
N rthrni hands might work fnlon Padflc1-
asmliiUtor and they amort that the-
o mn l mute by Mr 11111 for the retire

f Vorthern Pacific preferred
i

stock-
S imn I one wholly contrary to the

ni of the agreement toads by
ixr inn May Here in a vital difference

1M the highest and greatest
t Jii i liridge Tlwre ire Indeed

oriK that It cannot Im bridgeil at all
Hiv pven if a temporary Mnicture I

r i n h ti convent of everybody con
n frWy bear of

retire tltm and biitlne Jealousy

rell x against it
Hiwtu fr some of the mo n n

urtty lIt rn week nrfl ofr r lincemlbU An extra lid
t r tlm IVnn ylvanla ItAilroad-

ti more than proUhle Peoples
nAiimllv wvk after the decision

IimK Supremo Court In the tax

mmi ti f Kichange tUt the
v r Iwtel earning It prreent

Tim cml Mficlui l vt been
Mrnng tiecauw of the great

he coal trade
n WMlml lniflt of

i the St Mock

fr any
4 n rrortKsl fr VarMrPtblI-

rMfftle might I

l advnm includIng
AdirxiMUrk tich

I rtH firm 47 to 3-

U Jwury the l r trrr
twi ie Ttf tilmgi and
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DM ifttttUeMl eoBOrvathm of tto Kertk-
tnttom aaaaiMaeat and would Mt

own at present figure a email
ntum It baa singularly enough aoapod
ceeeral attention in Wall Btr et that them
will fall due within th next two year
over UOOOO OO LaVa Shore New York
Central and Michigan Central bonds whose
refunding will be worth not far from IX
per cent per annum to present New
York Central huH This refunding eo
far aa the Central lond are oonoorne-
dha been already provided for In the
of m per oral booth authorisvd for the
purpoeo some years ago The bond are
in detail aa follows Of New York Cbntral
118437000 7 and M77781 te due Jan 1

IKS of Michigan Central 19000000 7

and tt000COO U due May 1 M2 and of
Lake Shore 041000 1 due DM I 1903

On the other baud the New Yo c Central
pyitcm U In need of A sum not lees than
130000000 for preening Improvement This
money mu t bn provided for in way
at a date not far removed and It I very
doubtful therefore if the flied charges
of the Rjmtem despIte the benefits of the
refunding operation OlIn bo at all decreased

Tile recent course of lit Paul U an enigma
similar to that of the Vnnderhllt though
not quite oo great for till of the
tacit In the market i o small that manipu-
lation cnn do great thIngs with It It
been MiggtnKMi by competent
that Union Iodflo Interests were buying
control of the property In the desire to
compensate tbemi elve for the po lule
low of tile Hurllngton la the nettlumont of
tho Northern Pacific matter It 1 very
possible ttiat Union Pacific people
might dculrn to enlarge their holdings of
Hi Paul though the latter road U now
controlled by lntorv U which If not ex-

actly Identical with Uiowt of the Union
Padflo management are tightly allied
to them lint em the complete acqulre-
ment of Ht Paul by Union Pacific would not
ohrtate or repair thu to the latter
roo l which would lx caused a the mana-
ger of tho property barn always main
talnnl by Mr Hill control of llurllngton
Burlington I In tlio sense a rival
of the Union Iadflc while St Paul U but
llinltedly J IN It lblo that Ht Paul
U being coiiiKUUvely bought by two great
Interwt a Northern Paddc was and for
much till name naoonT If this U tho rose
It U Uin for the fmil hark of tile ordinary
Wall Stnvt n culntor to MHk shore

Sooner or later too and whapx sooner
rattier than later tliu flock trarket mu t
devote further cuimlderallon to cop-

ier Denplte all
or opinions to th contrary the cr pi r-

rltuntlon I otrndlly growing wor
of tho fnvorablu view that ham b n ex-

prfwM l conrendug It have l u protnul
by thcMW copper prodUcers win are

outddo the gnat Anuilgaiuated
and of courxn a long a the present
I maintained these oulHlitn prodiu cr-
nm enjoying ono of the richest hart
that ever befallen them Hero U the
tnith briefly There I tInt the slightest
doubt thai tli world production of cop

I now very largely In of the
world of It and that this
condition inntend of being ameliorated
I becoming Intunniflvd In iurow where
the consumption nff moot cop-
per ha declined In prlco
In counto tho prl t of tin iiMtal
been maintained though fort to do o-

ha KJ ileMrojfd th prlr wirity lntween
till two land thAt ropr I Imlng Import
here In volume price of nipper

held In the United not IxvnUM
our copb havn lieen able to consume
tlm surplus for It I admltl l that a i r
large mrplu nccumuUted hero and
i ront ntly lnlng added to lint lw cauMi
the AmalgamatiNl Popper Company
rvntrictid ltn product arid i lllng only
alxnit onehalf of wlial it d i pnxluce
It IM carryiiiK tli product on

h mlden nloiK while tlio outuld copper
pn are wiling their out-
put at good pri H which the Arnalga
inatil crttnpany kc nliviv Now It mu t-

In ident to tin moKt lni xp rt that
utterly abnormal SlId onenlded state

f aflalni rnntMit The coppur pro
during Inton t ntln world on
fuming thai they could Ui gnthcnxl Into
muipbto harmony could not maintain
tho price of r pp r at nudi figures AM

now inTall for It In this cuiintry while
coiiMimption went on decrtviting a It
i now doing Much Ices It I likely that
the AmttlgaiTiAtixl will
continue to hold th l ng singly for
the Ixiiefit of tin other rop nr mining
cotnpinl of country and Kuro e
No candid tudy mpper situation
can n iilt in any other concliiicm than
that a draMlc cut In the of tlie
I Incvitabltt Ill I II
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